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Number of countries with data available
Note: ... = data are not available for the full sample period; GDP = gross domestic product; PPI = producer price index.
as the part of inflation that follows a permanent stochastic trend. Cyclical inflation is a serially uncorrelated transitory component of inflation.
GDP deflator. For 1970 , data are drawn from Haver Analytics, OECDstat, and the World Economic Outlook database. Quarterly data, defined as quarter-on-quarter percent change, seasonally adjusted, are available for 95 countries. Annual data are available for 175 countries.
Inflation expectations. Inflation expectations are from two sources. First, the survey of professional forecasters on medium-to long-term expectations is conducted by Consensus Economics multiple times each year. It provides forecasts for annual average CPI inflation over the next 5-10 years for 46 countries (including in the Euro Area) since 1989. The exceptions are the Russian Federation and Latin American countries. Their inflation forecasts are surveyed on an end-of-period (December-to-December) basis. Historical long- Global commodity price indexes. Global commodity prices and indexes are available from 1960 from the World Bank's Pink Sheet of commodity price data. The following global price indexes are available at monthly, quarterly, and annual frequencies: agricultural commodity; energy commodity; non-energy commodity; and food commodity. All indexes are in nominal U.S. dollars, scaled to 2010 equal to 100.
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Measures of country characteristics
This section describes measures of country characteristics available in the database: macroeconomic variables; monetary policy-related variables; variables related to global integration; exchange rate variables; and structural variables. The section also describes the classification of countries. Table A .3 provides detailed information on each variable, including those related to inflation discussed in the previous section.
Macroeconomic variables
Gross domestic product (GDP). Annual and quarterly data (quarter-on-quarter, seasonally adjusted percent change) are available from Haver Analytics and OECDstat. 
and Exchange Restrictions (AREAER). The database includes the following categories:
• Monetary aggregate targeting
• Inflation targeting regimes
• Free floating without inflation targeting regimes (including all Euro Area countries)
• Exchange rate anchor, U.S. dollar (including the Eastern Caribbean Currency Union)
• Exchange rate anchor, euro (including the West African Economic and Monetary Union and Central African Economic and Monetary Community)
• Exchange rate anchor, composite
• Exchange rate anchor, other currency.
Inflation targeting framework. The IMF's AREAER provides country-specific information on inflation targeting frameworks starting from 2010. It describes the de jure monetary policy regime as declared by the national monetary authorities. An electronic version of the data is provided by Caceres, Carrière-Swallow, and Gruss (2016) . For countries with inflation targets, the data set provides the month and year of adoption of the inflation targeting framework. Because AREAER (and its online version) only provides information on inflation targeting frameworks since 2010, information from Carare and Stone (2006) is used to determine the exact year each country adopted inflation targeting. This variable is available for up to 170 countries for 1990-2017 on a monthly, quarterly, and annual basis.
Inflation targets. Information on "inflation target" ranges is available on a monthly basis for 37 countries from 1990. The data include three variables: the midpoint as well as the upper and lower bounds of inflation target ranges. For ease of analysis, for those countries that target a midpoint and do not have an official upper and lower bound, a range adding ±1 is calculated as the target range. Similarly, for those countries that do not have a midpoint for their inflation target, and instead target only a range, the midpoint was assumed to be the average of the lower and upper bounds of the announced target range. The data sources include national central banks, the Central Bank News website, AREAER database, and other sources.
Central bank independence. The measure of central bank independence relies on two sources. Garriga (2016) includes annual data on de jure central bank (1998) (1999) (2000) (2001) (2002) (2003) (2004) (2005) (2006) (2007) (2008) (2009) (2010) (2011) (2012) (2013) (2014) . To expand the sample, the index is extrapolated to 2015-17 using 2014 data and extrapolated to 1970-97 using 1998 data. For countries not included in the Dincer and Eichengreen (2014) data set, the fitted values from an ordinary least squares regression of the Dincer-Eichengreen index on the Garriga index are used.
Central bank head turnover. Central bank head turnover data are available from Dreher, Sturm, and de Haan (2010) . This data set contains information on the term in office and month and year at which a central bank governor is replaced.
It also provides the official term in office according to the central bank law for 159 countries covering 1970-2014. The turnover rate (number of changes in central bank heads before the end of his or her legal term in office) using a fouryear rolling average preceding a central bank governor change is calculated (similar to Klomp and de Haan [2010] ). The four-year window matches the average turnover rate of central bank governors.
Variables related to global integration
De jure financial openness. Three sources are used to measure financial openness. Quinn and Toyoda (2008) have a capital controls index database of de jure measures of capital account and financial current account openness for 94 countries over 1980 -2014 . Fernandez et al. (2016 have a capital control measures data set of restrictions on capital account inflows and outflows for 10 categories of assets for 100 countries between 1995 and 2013. Chinn and Ito (2006) provide a de jure measure of capital account openness for 182 countries between 1970 and 2016. The annual and quarterly data sets contain all three measures of financial openness. To obtain the widest possible coverage, the primary source of financial openness is the Chinn-Ito index.
De facto financial openness. International financial integration provides a proxy for de facto financial openness. It is measured as the sum of foreign assets and liabilities as a percentage of GDP in current U.S. dollars. The External Wealth of Nations Mark II database (Lane and Milesi-Ferretti 2007) is the main source of financial integration data through 2014. Data from the IMF's Balance of Payments and International Investment Position Statistics are used to expand cross-country coverage. Data are available for 128 countries for the period since 1976.
Participation in global value chains (GVCs).
Three measures of GVC participation are provided: backward and forward participation and the 5. Pre-announced crawling peg; de facto moving band narrower than or equal to ± 1 percent 6. Pre-announced crawling band that is narrower than or equal to ± 2 percent or de facto horizontal band that is narrower than or equal to ± 2 percent 7. De facto crawling peg 8. De facto crawling band that is narrower than or equal to ± 2 percent 9. Pre-announced crawling band that is wider than or equal to ± 2 percent 10. De facto crawling band that is narrower than or equal to ± 5 percent
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11. Moving band that is narrower than or equal to ± 2 percent (that is, allows for appreciation and depreciation over time)
12. De facto moving band ± 5 percent / managed floating 13. Freely floating 14. Freely falling 15. Dual market in which parallel market data are missing.
All countries with classification categories 1 to 11 are considered fixed exchange rate regimes and assigned a value of 1. Categories 12 to 15 are treated as flexible exchange rate regimes and assigned a value of 0. Collective bargaining coverage rate. The collective bargaining coverage rate is an indicator of the degree to which wages and working conditions are regulated by collective agreements. It measures the number of workers in employment whose pay and/or conditions of employment are determined by one or more collective agreements as a proportion of all those who are eligible to conclude a collective agreement. The collective bargaining coverage rate is available from ILOSTAT for 62 countries from 2001 to 2013.
Structural variables
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Trade union density rate. Trade union membership, defined as the total number of workers who belong to a trade union, can be an indicator of trade union strength. The trade union density rate expresses union membership as a proportion of the eligible workforce and can be used as an indicator of the degree to which workers are organized. Data for this measure are available from ILOSTAT for 49 countries for 2000-13.
Rainfall. 
Commodity exporter status.
A country is classified as a "commodity exporter" if one of the following two conditions was met during 2012-14: on average, commodity exports accounted for 30 percent or more of total goods exports, or exports of any single commodity accounted for 20 percent or more of total goods exports. Economies for which these thresholds were met because of reexports were excluded. When data were not available, judgment was used. This taxonomy results in the classification of some well-diversified economies as importers, even if they are exporters of certain commodities (for example, Mexico). Commodity importers are all economies that are not classified as commodity exporters.
Regions. Regional dummy variables for East Asia and Pacific, Europe and
Central Asia, Latin America and the Caribbean, Middle East and North Africa, South Asia, and Sub-Saharan Africa follow the World Bank Group classification.
Net food importer status. Net food importers are classified based on net food imports (food imports minus food exports) as a percentage of GDP. Food comprises the commodities in sections 0 (food and live animals), 1 (beverages and tobacco), and 4 (animal and vegetable oils and fats), as well as division 22 (oil seeds, oil nuts, and oil kernels) in the UN Standard International Trade Classification. A country is classified as a net food importer (the dummy is assigned the value 1) if its net food imports as a percentage of GDP are above the median of net food imports across countries in a given year.
Net energy importer status. Net energy importers are classified based on net fuel imports (fuel imports minus fuel exports) as a percentage of GDP. A country is classified as a net energy importer (the dummy is assigned the value 1) if its net fuel imports as a percentage of GDP are above the median of net fuel imports across countries in a given year. 
